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WASHINGTON STATE

ECONOMIC AND REVENUE FORECAST COUNCIL

AGENDA

Economic Review Meeting

November 6, 2023
10:00 a.m.

Call to order

Approval meeting minutes: October 11, 2023
Presentation of economic outlook and revenue collection
experience.

Incoming ERFC Executive Director address to Council on
transition

Adjournment
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STATE OF WASHINGTON
ECONOMIC AND REVENUE FORECAST COUNCIL
PO Box 40912 Olympia, Washington 98504-0912 (360) 534-1560

Meeting Minutes
Special Council Meeting
October 11, 2023
Conference Call

Economic and Revenue Forecast Council
Staff
Lynda Wilson, Senate, Chair Steve Lerch, Executive Director
April Berg, House of Representatives
Chris Corry, House of Representatives
Chris Gildon, Senate
Tim Ormsby, House of Representatives
June Robinson, Senate
Ed Orcutt, House of Representatives
Mike Pellicciotti, Treasurer
John Ryser, Department of Revenue
David Schumacher, Office of Financial Management

Call to Order
Representative Ormsby called the meeting to order at 3:01 p.m.

Executive Session
Council exited public meeting to conduct executive session to return to public meeting in 15
minutes.

Approval of the Minutes
Representative Orcutt moved, seconded by Senator Wilson, to adopt the meeting minutes from
October 6, 2023. Motion passed at 3:17 a.m.

Motion to approve incoming Executive Director contract and salary
Senator Wilson moved, seconded by Representative Orcutt, that the council offer the incoming

supervisor, Dave Reich, an annual salary of $220,000.00 a year, with a vacation accrual rate of 20
days per year, and with other employee benefits typically provided to state agency employees; and
if agreed to, authorize the chair finalize and execute an employment contract with those terms on
behalf of the Council.”. Motion passed with 10 votes at 3:21 P.M.

Adjournment
With no further business, the meeting adjourned at 3:28pa.m.
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Summary

Economic Review
November 6, 2023

Slide 1

U.S. GDP is higher compared to the September forecast
« Inflation forecast is slightly lower than in September

= The Federal Reserve is expected to raise the federal
funds interest rate to a range of 5.5% — 5.75% in
December; a decrease in rates is not expected until
third quarter 2024

< WA personal income growth is slightly weaker in 2023
& 2024, slightly stronger in 2025-2027 compared to the
September forecast

= Revenue collections since the September forecast are
$14 million (0.7%) above expectations

WASHINGTON STATE ECONOMIC AND REVENUE FORECAST COUNCIL

Forecast risks

Economic Review
November 6, 2023

Slide 2

Upside

e Consumer spending more resilient than expected
in the face of higher interest rates

e Quicker resolution of Russia—Ukraine and Israel-
Hamas conflicts leads to lower energy and grain
prices, greater global stability

Downside

e Tighter lending standards reduce consumer
spending, business investment

e Russia—Ukraine, Israel-Hamas conflicts intensify,
leading to higher prices for energy and grains
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Economists continue to reduce

recession expectations

October 2023 Natl. Assoc. Bus. Economists

= 79% of respondents indicated probability of U.S.
recession in next 12 months as 50% or less

« InJuly, 71% of respondents indicated probability of
U.S. recession in next 12 months as >50%

September 2023 Blue Chip Survey
Probability of U.S. recession in next 12 months:
e 48% (in August, 50% probability for this year)

Q4 2023 (October) WSJ Forecasting Survey

Probability of U.S. recession in next 12 months:
e 48% (down from 54% in Q3 2023 survey)
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Consumer confidence has declined

for three consecutive months

Index

Mich: 1966Q1 = 100, SA
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U.S. retail trade sales have increased

for six consecutive months

U.S. Retail Trade & Food Service Sales, SA
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November 6, 2023 Source: U.S. Census Bureau; data through advanced September 2023
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Inflation over the year ticked up in

August, September but continues to
trend down

Inflation, % Change over the Year
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Economic Review
November 6, 2023 Source: U.S. Bureau of Labor Statistics; U.S. data through Sept. 2023, Seattle data through August 2023
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U.S., WA residential construction

activity remains below 2022 levels

Building Permits (thousands of units, SAAR)
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Source: U.S. Census Bureau; monthly, data through September 2023
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Nationally,
home prices
have
increased
since
February;
Seattle
home prices
have
increased
monthly
since April
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Home prices are rising, although

Seattle prices remain down over the
year

Case-Shiller Home Price Index, Year over Year %
Change, SA
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U.S. labor market continues to add

jobs but at a slower pace

U.S. Monthly Employment Change (SA)
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WA employment growth is also

trending down, but September data
were stronger than expected

WA Monthly Employment Change (SA)
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Source: U.S. Bureau of Labor Statistics, WA Employment Security Dept., ERFC; data through September 2023
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Unemployment rates remain at

historically low levels

Monthly Unemployment Rate, SA
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The fraction of the population over

age 16 with a job is nearly back to
pre-pandemic levels

Employment-Population Ratio, SA
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After losing jobs in Feb. — April, WA

software publishing employment is
slightly above its January 2023 level

WA software publishing employment
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Economic Review
November 6, 2023 Source: ERFC, U.S. Bureau of Labor Statistics, Employment Security Dept., data through Sept. 2023
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WA aerospace employment is up

nearly 13,700 since low point in
August 2021

WA aerospace employment
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November 6, 2023 Source: ERFC, U.S. Bureau of Labor Statistics, Employment Security Dept., data through Sept. 2023
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After the
September
forecast,
historic GDP
data were
revised back
to 2013 Q1
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U.S. GDP forecast is higher than

September reflecting historic
revisions, strong 2023 Q3 growth

Quarterly Real GDP, 2012 $ Billions
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Source: IHS Markit, ERFC Nov. 2023 Preliminary forecast; historical data through 2023 Q3
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Oil prices are slightly lower in the

near term compared to the
September forecast
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In the Sept.
forecast, the
Consumer Price
Index was
expected to
increase by
4.2% in 2023,
2.9% in 2024
and 2.0% in
2025
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Slide 17

ERFC inflation forecast slightly lower

in 2023, 2024 compared to
September

Consumer Price Index, Annual % Change
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U.S. nonfarm employment forecast is

slightly higher than in the September
forecast

U.S. Nonfarm Payroll Employment
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After the
September
forecast,
historic WA
personal
income data
were revised
back to 1979
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WA personal income similar to Sept.;

slightly lower growth 2023-2024,
slightly higher growth 2025-2027
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WA employment forecast is slightly

higher than the September forecast

Washington Nonfarm Payroll Employment
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WA housing permits forecast averages

700 fewer units per year for 2023-
2027 compared to September forecast

Washington Housing Permits
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Revenue Act collections for August activity

grew 2.7% over the year, up from 0.4%
for July activity
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Source: DOR and ERFC; monthly data through August 2023 activity
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Seasonally adjusted taxable real estate

activity staying in narrow range; Sept.
2023 is 27% lower than Sept. 2022

Seasonally Adjusted Taxable Real Estate Activity
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Revenue collections to date

Estimate Actual Difference Pct.
Dept. of Revenue $2,089,314 $2,102,061 $12,747 0.6%
Other revenue 3,027 4,069 1,042 34.4%
Total GF-S $2,092,342 $2,106,130 $13,789 0.7%
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Conclusion
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Slide 25

e U.S. GDP is higher compared to September forecast;
inflation forecast is slightly lower than in September

e U.S. and WA Employment is stronger compared to
September forecast

= WA personal income similar to September forecast
while housing permits are weaker

= Armed conflicts, higher interest rates, slower consumer
spending pose risks to the forecast

= The next monthly revenue collection report will be

available on November 16t and the revenue forecast
will be presented on November 20t

WASHINGTON STATE ECONOMIC AND REVENUE FORECAST COUNCIL
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Questions

Economic & Revenue Forecast Council
PO BOX 40912
Olympia WA 98504-0912

www.erfc.wa.gov
360-534-1560
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Table 1
U.S. Economic Forecast Comparison
October 2023

2023Q3 2023Q4 2024Q1 2024Q2

Real GDP, Percent Change, Annual Rate

ERFC (Preliminary November) 4.9 0.6 0.0
IHS 5.3 1.7 0.5
Economy.com 3.1 0.5 0.8
Blue Chip Average* 3.5 0.7 0.2
Blue Chip Top 10* 4.5 1.7 1.4
Blue Chip Bottom 10* 2.4 -0.7 -1.4
Real Consumption, Percent Change, Annual Rate
ERFC (Preliminary November) 4.0 0.9 0.0
IHS 4.0 2.1 1.3
Economy.com 3.9 1.3 1.5
Blue Chip Average* 3.2 0.8 0.4
Blue Chip Top 10* 4.0 2.0 1.5
Blue Chip Bottom 10* 2.3 -0.5 -0.9
Federal Funds Rate
ERFC (Preliminary November) 5.3 5.4 5.6
IHS 5.3 5.4 5.6
Economy.com 5.3 5.3 5.3
Three Month T-Bill Rate
ERFC (Preliminary November) 5.3 5.5 5.5
IHS 5.3 5.5 5.5
Blue Chip Average* 5.3 5.5 5.4
Blue Chip Top 10* na 5.7 5.6
Blue Chip Bottom 10* na 5.3 4.9
10-Yr. T-Note Yield
ERFC (Preliminary November) 4.1 4.7 4.5
IHS 4.1 4.7 4.4
Economy.com 4.1 4.3 4.1
Blue Chip Average* 4.2 4.4 4.2
Blue Chip Top 10* na 4.8 4.8
Blue Chip Bottom 10* na 3.9 3.6
Consumer Price Index, Percent Change, Annual Rate
ERFC (Preliminary November) 3.6 2.5 2.0
IHS 3. 2.4 1.3
Economy.com 3.2 3.2 2.7
Blue Chip Average* 3.4 3.1 2.5
Blue Chip Top 10* 3.8 4.0 3.3
Blue Chip Bottom 10* 3.0 2.2 1.8
Payroll Employment, Millions
ERFC (Preliminary November) 156.8 157.0 157.2
Percent Change, Annual Rate 2.2 0.7 0.5
IHS 156.6 157.2 157.4
Percent Change, Annual Rate 1.7 1.6 0.4
Economy.com 156.6 156.8 156.9
Percent Change, Annual Rate 1.7 0.6 0.3
Unemployment Rate, Percent
ERFC (Preliminary November) 3.7 3.8 3.8
IHS 3.7 3.7 3.7
Economy.com 3.7 3.9 4.0
Blue Chip Average* 3.7 3.8 4.1
Blue Chip Top 10* na 4.1 4.5
Blue Chip Bottom 10* na 3.7 3.7
Real Disposable Personal Income, Percent Change, Annual Rate
ERFC (Preliminary November) -1.0 1.9 3.8
IHS -0.8 2.4 4.4
Blue Chip Average* 0.7 1.2 1.7
Blue Chip Top 10* 3.3 2.8 3.8
Blue Chip Bottom 10* -1.1 -0.5 -0.3
West Texas Intermediate
ERFC (Preliminary November) 82.3 85.6 83.9
IHS 82.3 84.0 77.7
Economy.com 82.2 85.2 85.0

* Forecasts beyond 2024 are from the October 2023 Blue Chip Economic Indicators
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U.S. Forecast Comparison Fiscal Years

2022 2023 2024 2025 2026 2027
Real GDP
Billions of 2012 dollars
November Preliminary Forecast 20,214 20,540 20,985 21,178 21,622 22,052
Growth 3.9% 1.6% 2.2% 0.9% 2.1% 2.0%
September Forecast 19,875 20,227 20,555 20,826 21,263 21,673
Growth 4.0% 1.8% 1.6% 1.3% 2.1% 1.9%
Difference in level 339 314 429 351 359 379
Difference in growth forecast -0.1% -0.2% 0.5% -0.4% 0.0% 0.1%
Real Consumption
Billions of 2012 dollars
November Preliminary Forecast 14,156 14,406 14,675 14,833 15,129 15,445
Growth 5.5% 1.8% 1.9% 1.1% 2.0% 2.1%
September Forecast 13,996 14,293 14,538 14,747 15,073 15,377
Growth 5.4% 2.1% 1.7% 1.4% 2.2% 2.0%
Difference in level 160 112 138 86 57 67
Difference in growth forecast 0.1% -0.4% 0.2% -0.4% -0.2% 0.1%
PCE Price Index
2012 = 100
November Preliminary Forecast 119.1 125.4 129.0 131.9 134.5 137.3
Growth 6.0% 5.3% 2.9% 2.2% 2.0% 2.1%
September Forecast 119.3 125.4 129.3 132.4 134.9 137.6
Growth 5.8% 51% 3.1% 2.4% 1.9% 2.0%
Difference in level -0.2 0.0 -0.3 -0.5 -0.4 -0.3
Difference in growth forecast 0.2% 0.2% -0.2% -0.2% 0.1% 0.1%
Unemployment Rate
Percent of Labor Force
November Preliminary Forecast 4.2% 3.5% 3.8% 4.3% 4.2% 4.1%
September Forecast 4.2% 3.5% 3.9% 4.4% 4.3% 4.2%
Difference in forecast 0.0% 0.0% -0.1% 0.0% -0.1% 0.0%
30 Year Fixed Mortgage Rate
Annual Average
November Preliminary Forecast 3.8% 6.3% 7.2% 6.1% 5.3% 5.0%
September Forecast 3.8% 6.3% 6.8% 5.8% 5.2% 5.0%
Difference in forecast 0.0% 0.0% 0.3% 0.3% 0.1% 0.0%
3 Month T-Bill Rate
Annual Average
November Preliminary Forecast 0.4% 4.1% 5.4% 4.5% 3.1% 2.4%
September Forecast 0.4% 4.1% 5.3% 3.9% 2.7% 2.4%
Difference in forecast 0.0% 0.0% 0.1% 0.6% 0.4% 0.0%
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Washington Forecast Comparison Fiscal Years

2022 2023 2024 2025 2026 2027
Real Personal Income
Billions of 2012 dollars
November Preliminary Forecast 483.0 480.0 491.2 506.1 523.7 540.8
Growth -1.6% -0.6% 2.3% 3.0% 3.5% 3.3%
September Forecast 479.8 480.9 492.1 505.6 521.6 537.7
Growth -2.0% 0.2% 2.3% 2.7% 3.1% 3.1%
Difference in level 3.2 -0.9 -0.9 0.4 2.1 3.1
Difference in growth forecast 0.3% -0.9% 0.0% 0.3% 0.3% 0.2%
Nominal Personal Income
Billions of dollars
November Preliminary Forecast 575.2 602.2 633.8 667.4 704.5 742.5
Growth 4.2% 4.7% 5.2% 5.3% 5.6% 5.4%
September Forecast 572.3 603.2 636.1 669.0 703.4 739.5
Growth 3.7% 5.4% 5.5% 5.2% 5.1% 5.1%
Difference in level 2.8 -1.0 -2.3 -1.6 1.1 3.0
Difference in growth forecast 0.5% -0.7% -0.2% 0.1% 0.4% 0.3%
Nonfarm Payroll Employment
Thousands
November Preliminary Forecast 3,461.8 3,578.0 3,636.5 3,645.1 3,676.8 3,711.2
Growth 5.4% 3.4% 1.6% 0.2% 0.9% 0.9%
September Forecast 3,461.8 3,578.1 3,621.1 3,627.0 3,661.0 3,697.3
Growth 5.4% 3.4% 1.2% 0.2% 0.9% 1.0%
Difference in level 0.0 -0.1 15.4 18.1 15.8 13.8
Difference in growth forecast 0.0% 0.0% 0.4% 0.1% -0.1% -0.1%
Housing Permits
Units Authorized, Thousands
November Preliminary Forecast 58.0 41.0 39.0 42.8 44.6 45.0
Growth 17.1% -29.3% -5.0% 9.7% 4.3% 0.8%
September Forecast 58.0 41.0 41.2 43.2 44.9 45.2
Growth 17.1% -29.3% 0.6% 4.6% 4.1% 0.7%
Difference in level 0.0 0.0 -2.3 -0.4 -0.3 -0.3
Difference in growth forecast 0.0% 0.0% -5.6% 5.1% 0.3% 0.1%

Economic and Revenue Forecast Council Page 24



Table 2
U.S. Forecast Comparison

2023Q3 2023Q4 2024Q1 2024Q2 2021 2022 2023 2024 2025 2026 2027

Real GDP (Billions of 2012 Dollars)
November Forecast, Preliminary 20,957 20,989 20,989 21,004 19,947 20,333 20,814 21,036 21,394 21,843 22,258
Percent Change 4.9% 0.6% 0.0% 0.3% 5.8% 1.9% 2.4% 1.1% 1.7% 2.1% 1.9%
September Forecast 20,538 20,561 20,547 20,574 19,610 20,014 20,442 20,637 21,049 21,470 21,878
Percent Change 3.0% 0.5% -0.3% 0.5% 5.9% 2.1% 2.1% 1.0% 2.0% 2.0% 1.9%

Real Consumption (Billions of 2012 Dollars)

November Forecast, Preliminary 14,647 14,681 14,682 14,692 13,910 14,265 14,577 14,725 14,976 15,290 15,596
Percent Change 4.0% 0.9% 0.0% 0.3% 8.4% 2.6% 2.2% 1.0% 1.7% 2.1% 2.0%
September Forecast 14,515 14,538 14,537 14,560 13,754 14,130 14,458 14,606 14,913 15,226 15,531
Percent Change 2.7% 0.6% 0.0% 0.6% 8.3% 2.7% 2.3% 1.0% 2.1% 2.1% 2.0%

PCE Price Index (2012=100)

November Forecast, Preliminary 127.9 128.7 129.4 130.1 115.3 122.8 127.4 130.5 133.2 135.9 138.7
Percent Change 3.0% 2.4% 2.2% 2.3% 4.2% 6.5% 3.8% 2.4% 2.0% 2.1% 2.0%
September Forecast 128.0 128.9 129.8 130.6 115.6 122.9 127.5 130.9 133.6 136.2 138.9
Percent Change 3.4% 3.0% 2.6% 2.4% 4.0% 6.3% 3.8% 2.7% 2.0% 2.0% 1.9%

Real Personal Income (Billions of 2012 Dollars)

November Forecast, Preliminary 18,046 18,120 18,258 18,401 18,576 17,792 18,032 18,445 18,976 19,492 20,030
Percent Change 0.6% 1.6% 3.1% 3.2% 4.7% -4.2% 1.3% 2.3% 2.9% 2.7% 2.8%
September Forecast 17,926 17,959 18,084 18,175 18,427 17,725 17,914 18,219 18,685 19,156 19,671
Percent Change 0.1% 0.7% 2.8% 2.0% 3.3% -3.8% 1.1% 1.7% 2.6% 2.5% 2.7%

Nonfarm Payroll Employment (Millions)

November Forecast, Preliminary 156.8 157.0 157.2 157.1 146.3 152.6 156.2 156.9 156.7 157.1 157.6
Percent Change 2.2% 0.7% 0.5% -0.2% 2.9% 4.3% 2.4% 0.4% -0.1% 0.2% 0.3%

September Forecast 156.4 156.4 156.2 156.0 146.3 152.6 156.0 155.9 156.0 156.6 157.3
Percent Change 1.2% 0.1% -0.6% -0.6% 2.9% 4.3% 2.2% -0.1% 0.1% 0.4% 0.4%

Unemployment Rate (Percent of Labor Force)

November Forecast, Preliminary 3.7 3.8 3.8 4.0 5.4 3.6 3.6 4.1 4.3 4.2 4.1

September Forecast 3.7 3.8 4.0 4.1 5.4 3.6 3.6 4.2 4.3 4.2 4.1

Oil Price, Refiner's Acquisition

November Forecast, Preliminary 82.0 85.5 83.6 81.6 67.5 95.2 79.0 81.0 75.6 71.8 68.8

September Forecast 81.9 89.1 86.4 83.8 67.5 95.2 79.8 82.9 76.2 71.6 68.1

30 Year Fixed Mortgage Rate (Percent, average)

November Forecast, Preliminary 7.0 7.5 7.2 6.9 3.0 5.4 6.9 6.7 5.6 5.1 4.9

September Forecast 7.1 7.0 6.8 6.5 3.0 5.4 6.7 6.3 5.4 5.1 4.9

3 Month T-Bill Rate (Percent, average)

November Forecast, Preliminary 5.3 5.5 5.5 5.4 0.0 2.0 5.1 5.2 3.8 2.6 2.4

September Forecast 5.3 5.5 5.4 5.2 0.0 2.0 5.1 4.8 3.2 2.4 2.4
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Table 3
Washington Forecast Comparison

2023Q3 2023Q4 2024Q1 2024Q2 2021 2022 2023 2024 2025 2026 2027

Real Personal Income (Billions of 2012 Dollars)

November Forecast, Preliminary 487.7 488.6 492.3 496.2 498.2 476.1 486.8 497.8 515.0 532.1 549.8
Percent Change 0.2% 0.7% 3.1% 3.3% 5.5% -4.4% 2.2% 2.3% 3.5% 3.3% 3.3%

September Forecast 488.2 489.8 493.7 496.7 494.1 475.4 487.8 498.3 513.7 529.5 546.5
Percent Change 0.4% 1.3% 3.2% 2.5% 4.1% -3.8% 2.6% 2.1% 3.1% 3.1% 3.2%

Personal Income (Billions of Dollars)

November Forecast, Preliminary 623.9 628.6 636.9 645.8 574.3 584.4 620.4 649.7 685.9 723.2 762.6
Percent Change 3.2% 3.1% 5.4% 5.7% 9.9% 1.8% 6.2% 4.7% 5.6% 5.4% 5.4%

September Forecast 624.9 631.2 640.3 648.2 570.9 583.9 621.9 652.2 686.1 721.1 758.9
Percent Change 3.8% 4.1% 5.9% 5.0% 8.2% 2.3% 6.5% 4.9% 5.2% 5.1% 5.2%

Disposable Personal Income (Billions of Dollars)

November Forecast, Preliminary 549.0 553.9 562.6 571.1 505.6 503.3 547.1 575.0 607.8 638.6 671.0
Percent Change 1.6% 3.6% 6.4% 6.2% 8.3% -0.4% 8.7% 51% 5.7% 51% 5.1%

September Forecast 545.1 552.9 563.5 572.6 504.4 499.2 542.5 576.4 607.5 636.0 666.8
Percent Change 4.4% 5.9% 7.9% 6.6% 6.5% -1.0% 8.7% 6.2% 5.4% 4.7% 4.8%

Nonfarm Payroll Employment (Thousands)

November Forecast, Preliminary 3623 3637 3642 3643 3370 3528 3615 3641 3660 3694 3730
Percent Change 1.8% 1.5% 0.6% 0.1% 2.6% 4.7% 2.5% 0.7% 0.5% 0.9% 1.0%

September Forecast 3621 3623 3621 3620 3370 3528 3611 3620 3643 3679 3716
Percent Change 1.5% 0.2% -0.2% -0.1% 2.6% 4.7% 2.3% 0.3% 0.6% 1.0% 1.0%

Unemployment Rate (Percent of Labor Force)

November Forecast, Preliminary 3.6 3.7 4.0 4.2 5.2 4.2 4.0 4.4 4.6 4.5 4.4

September Forecast 3.6 4.0 4.2 4.4 5.2 4.2 4.0 4.5 4.7 4.6 4.5

Manufacturing Employment (Thousands)

November Forecast, Preliminary 276.5 278.8 279.4 278.7 260.0 268.9 275.3 277.3 272.8 274.3 275.5
Percent Change 4.4% 3.3% 0.9% -0.9% -4.4% 3.4% 2.4% 0.7% -1.6% 0.5% 0.4%

September Forecast 276.1 277.6 276.9 275.6 260.0 268.9 274.9 274.3 270.3 272.1 273.6
Percent Change 3.8% 2.0% -0.9% -1.9% -4.4% 3.4% 2.3% -0.2% -1.5% 0.7% 0.6%

Construction Employment (Thousands)

November Forecast, Preliminary 242.3 241.2 241.3 239.8 223.9 232.5 240.2 239.9 242.8 250.9 258.3
Percent Change 4.0% -1.8% 0.1% -2.4% 4.7% 3.8% 3.3% -0.1% 1.2% 3.3% 3.0%

September Forecast 242.4 240.3 239.3 237.7 223.9 232.5 240.0 237.7 238.1 243.1 248.6
Percent Change 4.2% -3.5% -1.6% -2.6% 4.7% 3.8% 3.2% -1.0% 0.1% 2.1% 2.3%

Housing Permits (Thousands)

November Forecast, Preliminary 35.7 36.5 41.7 42.0 56.9 49.0 38.4 42.0 43.7 45.0 45.0
Percent Change -33.0% 9.0% 69.8% 3.1% 29.8% -13.9% -21.7% 9.5% 3.9% 3.1% 0.0%

September Forecast 38.3 42.0 42.5 42.2 56.9 49.0 40.4 42.4 44.2 45.2 45.3
Percent Change -11.7% 45.7% 4.7% -3.4% 29.8% -13.9% -17.6% 5.0% 4.1% 2.2% 0.3%
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